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Dynasties of the Sea :
The Ships and Entrepreneurs who Expanded
The Era of Free Trade
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$ORWRISXEOLFDWLRQVDQGWH[WERRNVH[LVWDERXW WKHHFRQRPLFVRI WKHVKLS-
SLQJEXVLQHVVZKLFKXVXDOO\FRQVLVWRIPLFURHFRQRPLFVDQGWKHRSHUDWLRQDO
DVSHFWVRIWKH¿HOG2QWKHRWKHUKDQGWKHUHDUHIHZSXEOLFDWLRQVZKLFKGHDO
HQWLUHO\ZLWKVKLSSLQJLQYHVWPHQWVDQGVKLSSLQJDVVHWPDQDJHPHQW6XFKH[-
SHULHQFHVDQGVXFFHVVVWRULHVDUHRFFDVLRQDOO\IRXQGLQQHZVSDSHUVEULHIO\
Dynasties of the SeaE\/RUL$QQ/D5RFFR¿OOVDQHPHUJLQJJDSLQWKHOLWHUD-
WXUHDQGLVDPXVWUHDGIRUERWKQHZFRPHUVDQGORQJWLPHH[HFXWLYHVLQWKH
LQGXVWU\)LUVWDynastiesH[SOLFLWO\SUHVHQWVWKHSULQFLSOHVRIVKLSSLQJLQYHVW-
PHQWDQGGLVFORVHVDNLQGRIVKLSSLQJLQWHOOLJHQFHIRUUHDGHUVZLWKRXWWKHMDU-
JRQRIWKHVFLHQWL¿FSDSHU6HFRQGWKLVERRNSUHVHQWVWKHPZLWKH[SHULHQFHV
JDLQHGLQWKHORQJWHUP
/RUL$QQ/D5RFFR LVD6HQLRU7DOHQW3URGXFHURQ&1%&¶VSquawk Box
DQGVKHSURYLGHVDIDQWDVWLFRSSRUWXQLW\WRPHHW WRSPDQDJHUVDQGFKDQJH
PDNLQJEXVLQHVVH[HFXWLYHV7KLVERRNLVDFROOHFWLRQRIH[FOXVLYHLQWHUYLHZV
ZLWKIURQWUXQQHULQYHVWRUVDQGPDQDJHUVLQWKHLQGXVWU\/RUL$QQ/D5RFFR
SUHVHQWVGLYHUVLILHGVHOHFWLRQVRI LQWHUYLHZVDQGWKLVERRNDGGUHVVHVPDQ\
GLIIHUHQWDVSHFWVRIWKHLQGXVWU\
Dynasties of the SeaKDVWZHQW\FKDSWHUVRQWZHQW\OHDGLQJVKLSSLQJUHODWHG
FRPSDQLHV DQG WKHLU OHDGHUV(YHU\ OHDGHUKDV WKHLURZQ VXFFHVV VWRU\
VWUDWHJ\DQGVHFUHWVRIEXVLQHVV7KURXJKWKHFKDSWHUVUHDGHUVFDQ¿QGPDQ\
KLGGHQFXHVIRUGHVLJQLQJDVXSHULRUVKLSSLQJFRPSDQ\RU LPSURYLQJWKHLU
PDQDJHPHQWVW\OH6LQFHLW LQWURGXFHVGLIIHUHQWYRLFHVRILQGXVWU\RQHPD\
$VVLVWDQW3URIHVVRU LQ,]PLU.DWLS&HOHEL8QLYHUVLW\7XUNH\$GGUHVV  ,]PLU.DWLS&HOHEL8QLYHUVLW\&LJOL,]PLU
7XUNH\(PDLOGXUXRNDQ#\DKRRFRP
istics
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EHQH¿WIURPWKHYDULHW\RISHUVSHFWLYHV
,QFKDSWHURQHDXWKRUSUHVHQWVDQ LQWHUYLHZZLWKRZQHUVRIDQ LQGXVWU\
OHDGHU6WROW1LHOVHQ7KHLQGLVSXWDEOHSURIHVVLRQRQFKHPLFDOFDUJRVKLSSLQJ
DWWUDFWVRXUDWWHQWLRQWR-DFREDQG1LHOV6WROW1LHOVHQIDWKHURIWKHFRPSDQ\
DQGKLVVRQUHVSHFWLYHO\$OWKRXJKWKLVFKDSWHUWRXFKHVXSRQVHYHUDOLVVXHV
P\SDUWLFXODULQWHUHVWLVRQWKHLQGLFDWLRQRIWKHimpatient capital debate DQG
WKHYDOXHRIlong term competitiveness-DFRE6WROW1LHOVHQUHSOLHVWKDW
Families can think long-term. If we had been a public company at the start, 
we would have never started in aquaculture. It took us 15 years of research 
and experiments to learn to farm Dover sole! A public company does not have 
that kind time......A public company must show profits every quarter. They 
can’t afford to be patient.
7KLVVHFWLRQLVRQHRIWKHH[FHSWLRQDOVWDWHPHQWVRQKRZVHQWLPHQWVGULYH
VKLSSLQJLQYHVWRUV
7KHUH LV DJDS LQ WKH OLWHUDWXUHDERXW WKHEHKDYLRUDO HFRQRPLFVRI WKH
VKLSSLQJEXVLQHVV DQGDynasties of the Sea SOD\VD UROH DV DYHU\ ILUVW
LQWURGXFWLRQ WR WKHILHOG+RZHYHUPDQ\RI WKHVHQRYHOHYLGHQFHVDUHQRW
SUHVHQWHGLQDSDUWLFXODUIRUPDQGUHDGHUVDUHH[SHFWHGWRSLFNXSEHWZHHQWKH
OLQHVUHJDUGLQJQXPEHURIGHEDWHVVXFKDV
Ɣ:KLFKIRUPRIFRPSDQ\LVEHWWHUIRUVKLSSLQJEXVLQHVVIDPLO\YVSXEOLFO\
WUDGHG"
Ɣ/RQJWHUPFRPSHWLWLYHQHVVYVULVNVHHNLQJLQVKRUWWHUPLHSHULRGPDUNHWYV
VSRWPDUNHW
Ɣ3DWLHQWYVLPSDWLHQWFDSLWDO
$FWXDOO\WKHVHIDFWRUVDUHLQWHUGHSHQGHQWDQGLWLVXVXDOO\GLI¿FXOWWRHQVXUH
ORQJWHUPEXVLQHVVVXVWDLQDELOLW\ZKLOHWUDGLQJRQVSRWPDUNHWDQGRIIHULQJ
SXEOLFHTXLW\%RWKRIWKHPSURPRWHVVKRUWWHUPJDLQVDQGORVVHVDGYHUVH
VHOHFWLRQDQGPRUDOKD]DUG2QWKHRWKHUKDQGORQJWHUPRULHQWDWLRQUHGXFHV
WKHPRELOLW\RILQYHVWRUDQGLWEULQJVWKHULVNRIQRWLQYHVWLQJ%\DGGUHVVLQJ
VXFKKHWHURGR[YLHZVDynasties of the Sea LVDQRXWVWDQGLQJDQGSURIRXQG
UHIHUHQFHERRN LQ WKH ILHOGDQG UHDGHUV FDQ ILQGPDQ\RWKHUXVHIXO WLSV
DQGLQWHOOHFWXDOVXUSULVHVDERXWEXVLQHVVH[FHOOHQFH LQVKLSSLQJ,WRIIHUVD
IDVFLQDWLQJRSSRUWXQLW\WRPHHWZLWKOHDGHUVYLUWXDOO\DQG/RUL$QQ/D5RFFR
H[WUDFWV LQWHOOLJHQFHRQEHKDOIRI UHDGHUV)LQDOO\DXWKRUSUHVHQWVDZUDS
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XSOLVWRIEXOOHWSRLQWVRILQWHUYLHZVDWWKHHQGRIERRNDVHFWLRQSRWHQWLDOO\
XVHIXOIRUUHDGHUVZKRPD\QRWKDYHHQRXJKWLPHWRUHDGWKHWH[WFRPSOHWHO\
DVZHOODVWKRVHZKRZDQWDTXLFNUHFDS
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